Introduction
High-g rowth fi rms (HGFs) make a signifi cant impact on the development of countries' economies and micro, or fi rm level, factors are vital in understanding this phenomenon. Indeed, HGFs are unique engine of national economies that contribute essentially to economic growth which is much sought after in internationally open economic environment. More specifi cally, HGFs internationalization is perceived as a source of productivity, export and employment growth in the country. Economic policies of countries, as a macro level stimulus, aim to provide impetus for HGFs development, however understanding micro level factors of HGFs creation, development and internationalization are the basis for macro level decisions. Studying and modelling of micro level factors not only provides an opportunity to understand the phenomenon of HGFs but also develops the basis for policy decisions especially in the fi eld of business internationalization.
The investigations confi rm that HGFs represent only 4% of businesses, but create about 50% of jobs and contribute to the highquality employment (Madelin & Ringrose, 2016) . These fi rms tend to growth internationally earlyon in their life and exhibit higher productivity growth (Keen & Etemad, 2012) . In contrast, less growing fi rms are inward-looking 'stable' fi rms (Hansen & Hamilton, 2011) . Thus, the contribution of HGFs to countries' productivity and competitiveness attracted signifi cant attention of policy makers. On the other hand, insuffi cient entrepreneurship development and international growth of the fi rms have been observed. These observations have led to a set of policy measures, fostering development of HGFs locally and internationally. The promotion of HGFs was defi ned as the objective of the EU Strategy Europe 2020. Prevailing policy aims to stimulate internationalization of HGFs through implemented measures, facilitating access to international markets, supporting R&D and establishing international benchmarking (Madelin & Ringrose, 2016) .
Small and medium sized enterprises (SMEs), comprising from 95% to 99% of the businesses, are seen as a potential source of HGFs. The EU business support policy encourages "the growth of markets outside the EU" (SME regional policies, 2016). Thus, implementation of public policies shapes environment, favourable for innovations and internationalization of SMEs. Consequently, the development of supporting measures, targeting high-growth SMEs and their internationalization, has led to the appropriate strategies adopted by the EU member states.
A strand of scientifi c studies adopted macro-level approach and analysed the infl uence of public policy, like tax policy and fi nancial assistance, facilitating HGFs internationalization or the effects of institutional framework on fi rm growth (Henrekson & Johansson, 2009; Belás et al., 2015; Daunfeldt, Johansson, & Halvarsson, 2015) . Meanwhile, another stream of scientifi c studies aimed better understand the attributes associated with growth and focused on micro-level factors, like founder characteristics, fi rm characteristics and business practices (Barringer, Jones, & Neubaum, 2005; Dobbs & Hamilton, 2007; Belás et al., 2014) . In particular, they emphasize the role of owners/founders and managers as vital in the development processes of HGFs (Barringer & Jones, 2004; Wennberg, 2013) . These stud ies disclosed that education, prior industry and leadership experience are the most common predictors of fi rm growth and consequently their internationalization (Wennberg, 2013; Senderovitz et al., 2016) . Despite the ongoing debate, the research focused on leaders in HGFs is scant (Wennberg, 2013; Demir et al., 2016) . While a number of studies investigated HGFs in developed countries (Keen & Etemad, 2012; Brown & Mawson, 2015; Senderovitz et al., 2016 ) the investigations in Eastern European markets' context are less developed (Korsakienė & Tvaronavičienė, 2012; Belás et al., 2014) . Thus, the studies on micro-level factors, related to the management characteristics of HGFs, are seen as the area of interest for deeper investigation.
The paper aims to identify and analyse some of the most signifi cant factors, impacting internationalization of the HGFs by investigating the attitudes of owners and professional managers. The research contributes to the extant literature in the following ways. Firstly, a set of micro-level characteristics, facilitating internationalization of HGFs, are investigated. Thus, the investigation responds to the call for a need to study micro-level factors and to explain international dynamics of HGFs (Barringer, Jones, & Neubaum, 2005; Keen & Etemad, 2012) . Secondly, the research fi lls the literature gap and provides valuable fi ndings on HGFs in Eastern European country. The studies disclose that HGF activity has been especially meaningful for economic growth in transition economies (Stam & van Stel, 2011; Belás et al., 2015) . Notably, HGFs create new jobs with relatively high incomes and the growth process is facilitated by relatively high levels of human capital. Considering the distinctive features of HGFs, they appear to be very important contributors for real convergence of former communist countries of Eastern Europe after the EU enlargement. Some of these countries are characterized as small and open economies which depend on considerable export fl ows. For instance, Lithuania is chara cterized by the resource scarcity, limited internal demand and dependence on the export. Notably, country's business environment has been shaped by national policy and considerable support from the EU regional funds, fostering entrepreneurship and internationalization of the fi rms, over the last ten years. Thus, internationa l expansion of Lithuanian HGFs develops fruitful venue for the scientifi c investigations.
The paper is structured as follows. First, the discussion on HGFs internationalisation and some micro-level factors is provided and the hypotheses are developed. The next section defi nes research sample, research methodology and data composition. The quantitative modelling approach leads to the exploration of the causal interrelationships between selected micro-level factors and HGFs internationalization. The next section presents research fi ndings and discussion. Finally, conclusions and recommendations for the future investigations are suggested.
Theoretical Framework and Hypotheses

The Phenomenon of High Growth Firms
In the last two decades, substantial efforts have been made to understand the phenomenon of high growth. However, the scientifi c community has not reached the consensus related to the common defi nition (Shepherd & Wiklund, 2009 ) and the increasing literature on HGFs provides a number of contradicting approaches. The ongoing debate let us observe that different defi nitions lead to different factors as subjects of high growth. While some scholars emphasize fi rms' size, industry, business age and location (Hart, 2012) , others stress resources and capabilities as the key characteristics of HGFs (Moreno & Casillas, 2007) . The studies distinguish different growth indicators (e.g. employees, revenue, profi t, etc.), the measurement value (e.g. absolute, relative and etc.) the period of growth and the type of growth (Mogos, Davis, & Baptista, 2015) . Thus, different approaches to the growth lead to the different ways of reasoning. The offi cial institutions suggested standard characteristics of HGFs, such as employment and turnover indicators (Eurostat-OECD, 2007) . In terms of turnover the standard requirement for HGFs is justifi ed: the fi rm has to maintain greater than 20% turnover rate per annum for three years. Meanwhile, the requirement for employment ignores the fi rms having less than 10 employees. Thus, the defi nition neglects the opinion that the micro and small enterprises (especially start-ups) are the largest contributors to economic growth (Li & Rama, 2015) .
Assuming prevailing shortages of various approaches and not going deep into debates, the authors of this paper adopt the view that high-growth fi rms are the fi rms that are able to grow more rapidly than others in the industry and thus, are substantially different. The adopted approach is in line with other investigations,
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focused on HGFs (Moreno & Casillas, 2007) . The impact of HGFs on the employment and economic development of countries is undeniable. On the other hand, HGFs comprise small population in the countries' economies and thus, are diffi cult to study (Keen & Etemad, 2012) . Therefore, the phenomenon of HGFs requires deeper understanding and comprehensive investigations.
High Growth and Internationalization of Small Firms
A number of researches, targeting HGFs, are performed in small fi rms' context. The scholars suggest that high growth of small fi rms is triggered by entrepreneurial initiatives, innovativeness and faster commercialization of knowledge (Keen & Etemad, 2012; Kubíčková & Procházková, 2014) . Meanwhile, geographical expansion of the fi rms is seen as one of the most important paths for business growth. The literature recognizes that internationalization contributes to the growth of revenues due to manufacturing effi ciencies, economies of scale and scope, access to foreign technological, marketing and management know-how (Manolova, Manev, & Gyoshev, 2010 (Welch & Luostarinen, 1988) . Meanwhile, a network approach emphasizes the signifi cance of "business relationships in other countries" and distinguishes extension, penetration and integration processes (Johanson & Vahlne, 1990) . Finally, the resource based approach emphasizes internationalization as "the process of mobilizing, accumulating, and developing resource stocks for international activities" (Ruzzier, Hisrich, & Antoncic, 2006) . Though presented approaches demonstrate the complexity of internationalization phenomenon, the authors of the paper refer to internationalization as the expansion of the fi rm's operations to foreign markets.
While the ongoing debates surround the issue of fast (or even extraordinary) business growth and internationalization, the different concepts, related to the growing fi rms, have been emerging in the scientifi c literature. For instance, international entrepreneurship studies distinguish international new ventures or bornglobal fi rms (Knight & Cavusgil, 1996) that derive a signifi cant amount of incomes from international operations. However, following previous studies (Buckley & Ghauri, 1993) , we assume that the concepts of growth and internationalization are interrelated and thus, high growth fi rms generate signifi cant proportion of incomes from international activities. On the other hand, there is a need to investigate why HGFs are tended to internationalize. Thus, next sections will focus on some of the most signifi cant factors, impacting internationalization of the fi rms.
International Entrepreneurship and High Growth
The studies, focused on extraordinary growth of the fi rms, tend to address different issues. Hence, two contradicting streams of studies predominate in scientifi c literature (Moreno & Casillas, 2007) . The fi rst stream emphasizes the impact of fi rm's size and age on growth. The second stream attempts to address the impact of strategy, organization and characteristics of owners/founders and professional managers. The latter factor attracted considerable attention of scholars in international entrepreneurship literature. It appears that characteristics of owners/founders and professional managers are interrelated with entrepreneurial behaviour and let the fi rms to overcome the liabilities of newness and smallness. Thus, the international growth of small fi rms, on the contrary to multinational corporations, depends on accumulated human capital (Manolova, Manev, & Gyoshev, 2010; Wright, Westhead, & Ucbasaran, 2007; Cerraro & Piva, 2012) . Internationalization of HGFs is triggered by the founders' and professional managers' motivation for growth and international orientation. For instance, the investigation of 247 Norwegian SMEs revealed a positive and signifi cant relationship between growth motivation of leaders and fi rm growth (Moen, Heggeseth, & Lome, 2016) . Thus, founders and managers with a strong motivation for growth tend to acquire business capabilities for growth both domestically and abroad. The comparison of 128 internationalized and noninternationalized small fi rms in US revealed that founders and managers rely on their international experience, skills and positive environmental perception when internationalizing the fi rms. The results have led to the conclusion that the environmental perceptions and self-assessed strengths in international business skills distinguish international and domestic fi rms (Manolova et al., 2002) . Notably, Stam and Wennberg's (2009) study of 647 Dutch fi rms in their fi rst six years of existence disclosed that managers' leadership and industry experience were positively associated with fi rms' likelihood of exhibiting rapid growth. Meanwhile, other studies concluded that international orientation and risk perception are the main predictors of internationalization (Ruzzier, Hisrich, & Antoncic, 2006) .
The above presented arguments, grounded on prevailing studies, let us conclude that owners/founders and professional managers of HGFs play a pivotal role in the high growth and thus, internationalization processes are stimulated by their personal characteristics. Thus, our investigation extends the extant knowledge on owner/manager's personality traits, perceptions of internationalization barriers and incentives and HGFs internationalization. In the next sections, we are going to develop insights based on personality traits theory and investigations on the perceptions of internationalization barriers and incentives in order to develop research hypotheses.
Entrepreneurial Traits
Personality traits, comprising abilities, motives, attitudes and characteristics of temperament are a key for understanding the behaviour of owner/founder and professional manager. According to Brandstätter (2011) , personality traits studies genetically codetermined psychological structures, impacting person's experience and actions. Meanwhile, entrepreneurship literature, grounded on the traits theory, assume that in opposite to the rest of population, the entrepreneur who decides to establish a new fi rm has a different psychological profi le (Veciana, 2007) .
Though the literature provides a number of personality traits, the investigations in small fi rm context demonstrate mixed results and thus, are inconsistent. The studies have not differentiated between owners/founders and professional managers for the following traits: high need for achievement (Shane, Locke, & Collins, 2003) , risk-taking propensity (Tan, 2001) , and locus of control (Shane, Locke, & Collins, 2003) . Meanwhile, need for autonomy (Brandstätter, 2011) and innovativeness (Gürol & Atsan, 2006 ) distinguishes owners and professional managers and thus, demonstrates high correlation with business creation and success. A variety of research instruments were applied to measure a set of entrepreneurial traits. Some studies were triggered by the aim to investigate a fi eld of research for congruence of the results obtained in other studies (Brandstätter, 2011) and revealed a number of traits matched to entrepreneurship (Rauch & Frese, 2007) . Personality determinants are interrelated with internationalization of small fi rms (Acedo & Jones, 2007) . Thus, it is reasonable assume that the strength of founder/managers' personality traits stimulate international expansion of HGFs. Based on these arguments, we hypothesize:
H1: There is a positive and signifi cant association between the strength of owner / professional manager's personality traits and HGFs inte rnationalization.
Entrepreneurial Perception of Business Environment
The changes in business environment present opportunities for business extension and unique challenges for the fi rms. Meanwhile, the subjective attitudinal, structural and operational constraints restrict international expansion of small fi rms. Thus, attitudinal constraints shape the behaviour of owners/managers by limiting the ability to initiate and expand the business abroad.
The early investigations, provided by Johnston and Czinkota (1985) , distinguished the following barriers: marketing activities of competing fi rms, perception of higher risk in overseas markets, knowledge of the market and how it operates, cost issues, lack of export training. Later on, the characteristics relevant to the industry and the fi rm were outlined as the obstacles for international activities (Hutchinson, Fleck, & Lloyd-Reason, 2009 ). In addition, the external incentives of internationalization, such as overseas demand factors, fall in domestic demand or excess capacity and reduction in costs of production were suggested (Korsakienė & Tvaronavičienė, 2012) . A separate stream of scientifi c literature emphasized business support policy and investigated how to facilitate international entrepreneurship processes (Acs, Szerb, & Autio, 2016) . The support for business expansion beyond national borders contributes to the following external incentives: access to fi nance, protection of intellectual property rights and information about foreign markets. Further, contributing policy environment increases the opportunities of small fi rms in international value chains. Keen and Etemad (2012) found that HGFs comprise all size and age categories and belong to international value chains. Though the policy measures increase the incentives of internationalization, the attitudes and perceptions of owners/managers play a crucial role in HGFs internationalization. Grounded on these arguments we hypothesize:
H2 While business environment stimulates the growth of the fi rms in a short term, strategy, entrepreneurial and management capabilities infl uence fast business growth in a long-term perspective. Brown and Mawson (2015) assert that internationalized HGFs with dynamic capabilities implement sophisticated business models and involve end-users. The investigations of HGFs from the perspective of business strategy emphasized the fi rm's dynamic capabilities that are essential aiming "to build, release, and reconfi gure a fi rm's internal resources and to respond to the changes of external and internal business environment" (Szalavetz, 2015) . Thus, internal motives of internationalization are linked to the fi rm-specifi c factors and decision-maker characteristics.
Grounded on the resource-based perspective, the studies conclude that resources and capabilities acquired by entrepreneur have an important impact on the ability to enter foreign markets (Westhead, Wright, & Ucbasaran, 2001) . Hence, human capital of entrepreneur in the form of experience, education and industry knowledge is seen as the obstacle and incentive to expand the business abroad. Meanwhile, the proponents of network based theory distinguish the signifi cance of networks' development what contributes to the knowledge for internationalization (Kalinic & Forza, 2012 
Methods
Sample and Data Collection
The data were obtained from the survey instrument used in a large-scale survey of Lithuanian HGFs. The survey employed to collect data was elaborated by the authors. The survey investigated barriers and incentives of internationalization, personal characteristics of owners/professional managers, and performance of internationalization. The data were collected in October-December of 2014 directly questioning the management of HGFs. The sample was comprised of small fi rms included in the annual Lithuanian Gazelle list. The fi rms met the following criteria: 1) performance of the fi rm was profi table; 2) a minimum turnover of 0.29-40 million EUR in the base year; 3) growth of turnover was greater than 20% over three consecutive years. The fi nal sample of 353 SMEs was selected taking into considerations previous investigations of small fi rms (Hansen & Hamilton, 2011; Moen, Heggeseth, & Lome, 2016) . The industry distribution according to NACE classifi cation corresponded to the broad small fi rms' distribution by the business sector in Lithuania (Tab. 1) and confi rmed the notion that gazelles exist in all sectors (Li & Rama, 2015) .
Variables and Measures
The limited resources of small fi rms lead to the exporting as the least committed mode of internationalization (Manolova, Manev, & Gyoshev, 2010) . Some investigations confi rm that fi rm's exporting decision is appropriate measure of internationalization (Pinho & Martins, 2010) . Thus, aiming to investigate if the fi rm is engaged in internationalization processes or not, the dependent variable was developed. The fi rm's internationalization decision variable (D_EXP) is taking the value 0 if the fi rm was not engaged in the direct exporting and the value 1 if the fi rm was engaged in the direct exporting.
The fi rst independent variable was related to entrepreneurial traits. Considering former investigations, a number of personality traits was selected (Rauch & Frese, 2007; Brandstätter, 2011) . Consequently, the respondents were asked to assess the following perceived personality traits: proactiveness, tenacity, need for achievement, stress tolerance, goal orientation, need for autonomy, innovativeness, endurance, fl exibility, passion for work, risk taking propensity, self-control, creativity, responsibility, authoritativeness. The answers were given on a fi ve-point scale ranging from (1) "very weak trait to (5) "very strong trait". For instance, the respondent who scored higher was supposed to develop stronger entrepreneurial traits and demonstrate more effi cient entrepreneurial behavior than the respondent who scored lower. 
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Following previous investigations (Johnston & Czinkota, 1985; Hutchinson, Fleck, & Lloyd-Reason, 2009; Kalinic & Forza, 2012) , the perceptions of respondents about the barriers and incentives for internationalization let us develop four independent variables. The respondents were asked to assess the importance of the following perceived internal incentives: available contacts and relationships, adaptation of marketing activities to the requirements of foreign markets, exceptional information about foreign market opportunities and image of Lithuanian fi rms as reliable partners. In addition, external incentives perceived by the respondents were as follows: similar business environment of foreign markets, protection of intellectual property in foreign markets, national programmes promoting exporting, cooperation between business and science, favourable currency exchange rates. The answers to the questions were given on a three-point scale ranging from (1) "not important", to (3) "very important". The measures of internal incentives were summed aiming to form IMP variable. The IMP variable is continuous ranging from 4 to 12. The measures of external incentives were summed and the IMP* variable was developed. The IMP* variable is continuous ranging from 5 to 15.
The prevailing scientifi c discussion has led to the following impediments, perceived by the respondents: a lack of adequate governmental support, bureaucratic procedures and diffi cult paper work, transport costs, tariffs or quotas for foreign markets, other laws and regulations in foreign markets, other business cultures in foreign countries, political instability in foreign markets, low awareness of Lithuanian fi rms abroad, and weak image of Lithuania as the country. The respondents assessed the following perceived internal barriers: a lack of adequate market information, a lack of suffi ciently qualifi ed personnel, knowledge of foreign languages, and quality of products or/and services, conformity of products or/and services to national standards, price of products and/or services, a lack of fi nancing and a payment risk. The answers to the questions were given on a three-point scale ranging from (1) "not important", to (3) "very important". The measures of external barriers were summed aiming to form RED* variable. The RED* variable is continuous ranging from 9 to 27. The measures of internal barriers were summed and the RED variable was developed.
The RED variable is continuous ranging from 8 to 24.
Following other studies (Manolova, Manev, & Gyoshev, 2010) , we controlled for the industry, fi rm level and personal level factors. Taking into consideration the number of internationalized fi rms, at the industry level we developed ACT variable (distinguished in three groups: 1 -manufacturing including recycling, 2 -whole sale trade and commission trade except motor vehicles, motorcycles and 3 -other). The fi rm level factors were as follows: the number of employees and the business establishment. The fi rm's number of employees let us to develop EMP variable (distinguished in three groups: 1 -up to 10 employees; 2 -from 11 to 49 employees; 3 -from 50 to 249 employees). The fi rm's age let us develop AGE variable (distinguished in fi ve groups: 1 -established before 1995; 2 -established from 1995 to 1997; 3 -established from 1998 to 2002; 4 -established from 2003 to 2006; 5 -established in 2007 and later). Considering personal level factors, we controlled for the owners (OWN variable: 1 owner; 0 other) and managers (DIR variable: 1 manager; 0 other), the presence of managerial experience (BRE) and foreign languages (LEN). The managerial experience was grouped into fi ve groups: 1 -no experience; 2 -up to 1 year experience; 3 -experience from 1 to 5 years; 4 -experience from 6 to 10 years; 5 -more than 10 years' managerial experience. The number of foreign languages was grouped in four groups: 1 -zero foreign languages; 2 -one foreign language; 3 -two foreign languages and 4 -three and more foreign languages. N otably, the binary logistic regression was used as the method of data analysis. The method is commonly used aiming to predict the occurrence of the dependent variable (Hosmer & Lemeshow, 2000) . Thus, the functional formulation of the binary logistic regression can be presented as follows:
where
Notably, the betas are the coeffi cients for the explanatory variables X k.
Results and Discussion
The sample of 353 fi rms let us assess two groups: fi rms managed by owners and fi rms managed by professional managers. Firstly, descriptive statistics was performed aiming to compare these two groups. Descriptive analysis is presented in Tab. 2. Later on, a test of equality of means between two groups of the fi rms was performed. The "ANOVA" tests were performed for continuous variables, the Mann-Whitney tests -for ordinal variables and the Chi-Square tests for nominal variables. The results are presented in Tab. 3.
The data of descriptive statistics let us conclude that the percentage of fi rms involved into internationalization exceeds 32 percent. The differentiation between the fi rms disclosed that the percentage does not vary substantially. The fi rms managed by the owners are tended to become international more in comparison to the fi rms managed by the professional managers. On the other hand, the difference between groups is not very large. The test of equality was performed and the data revealed that the difference between the average for the fi rms with owners and the professional managers is signifi cant (0.01 < p < 0.05). Though scientifi c literature emphasizes risk-aversion tendency among SMEs owners, our fi ndings contradict the opinion that the fi rms managed by the owners tend to focus on domestic markets (Cerato & Piva, 2012) .
Some control variables such as: the fi rm's number of employees (EMP) and the presence of managerial experience (BRE) take on higher value in the case of the fi rms managed by the owners in comparison to the fi rms managed by the professional managers. The test of equality of means confi rms that the differences are signifi cant for these variables. Though the (Wright, Westhead, & Ucbasaran, 2007) . Leaders' managerial experience play a crucial role in the growth of the fi rm, since prior experience in this task will be more effective in facilitating the achievement of business objectives (Dobbs & Hamilton, 2007) . The control variable such as the industry (ACT) takes on higher value in the case of the fi rms managed by the professional managers. The test of equality of means demonstrates that the difference is signifi cant. Thus, bigger number of fi rms managed by the owners belongs to the manufacturing and whole sale trade industries than to the other industries. While perceived external barriers (RED*) takes higher values in the case of the fi rms managed by professional managers, perceived internal barriers (RED) and perceived external incentives (IMP*) takes on higher value in the case of the fi rms managed by the owners. The test of equality of means let us observe that the differences were signifi cant for these variables. However, we found no other studies that compared these perceptions of owners and professional managers.
Correlation among variables is presented in Tab. 4. The signifi cant positive correlation is observed between the strength of entrepreneurial traits (ABL) and internationalization (D_EXP). Another signifi cant positive correlation is between the involvement of owner (OWN) and internationalization (D_EXP), but at a lower level. Meanwhile, signifi cant and negative correlations exist between perceived external incentives and barriers (IMP*, RED*) and internationalization (D_EXP). Less signifi cant and negative correlation exists between perceived internal barriers (RED) and internationalization (D_EXP). Notably, the signs are negative for RED*, RED and IMP* variables. Considering the fact, that the higher values were assigned to the answers "very important", the fi rms are tended to be involved into internationalization activities if internal, external barriers and external incentives are perceived as less important. Tab. 3: Test of equality of means between owners/professional managers likelihood was used aiming to fi nd the function that would maximize our ability to predict the probability of the fi rm's internationalization decision variable (D_EXP) Y=1 based on what we know about X (predictors). There are several different methods that can be used in logistic regression, but in this analysis the "enter" method is applied, because this is the only appropriate method for theory testing (Studenmund & Cassidy, 1987) . The contribution of individual predictors in the models was examined by the signifi cance of the likelihood ratio test, a score test and the Wald statistic (Hosmer & Lemeshow, 2000) . The adopted approach towards analysis of data let us develop few models. Model 1 and Model 2 presented in Tab. 5 for owners and for managers separately reveal low Nagelkerke's R 2 values (ranging from 0.311 to 0.341). As we know, there is no close analogous statistic in logistic regression to the coeffi cient of determination R 2 . Moreover, the Cox and Snell's R-Squared attempts to imitate multiple R-Squared based on 'likelihood', but its maximum usually is less than 1.0 and make it diffi cult to interpret. The Nagelkerke modifi cation that ranges from 0 to 1 is a more reliable measure of the relationship. Additionally, the Nagelkerke's R 2 will normally be higher than the Cox and Snell measure. In our case the Nagelkerke's R 2 indicate not very strong relationship, which varies from 31.1% till 34.1% between the predictors and the prediction in the presented models. It is worth noting that similar values are observed in other investigations (e.g. Manolova, Manev, & Gyoshev, 2010; Cerato & Piva, 2012) . Notably, these models are developed without interactions and contain propositions H1; H2; H3; H6; H7; .
The control variable the industry (ACT) is positive and takes on very signifi cant values. In the model 1 (Tab. 5 for owners), for the case of the industry the positive value is taken as equal to one (β ACT=1 =2.406***/2.359***) and the positive value is taken as equal to two (β ACT=2 =1.045***/1.177***). Similar values are observed in the model 2 (Tab. 5 for professional managers): the positive value is taken as equal to one (β ACT=1 =2.488***/2.446***) and the positive value is taken as equal to two (β ACT=2 =1.041***/1.177***). The interpretation is as follows: for the fi rms belonging to the manufacturing and whole sale trade industries 
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we can expect more internationalization than belonging to the other industries. The obtained data correspond to other investigations focused on Lithuania's export trends and competitiveness (Travkina & Tvaronavičienė, 2011) . While manufacturing industry is mostly export-oriented type of economic activity in Lithuania, it is not surprising that for HGFs we can expect more internationalization. Notably, our results are in line with other investigations which reveal that whole sale industry is the second largest exporting service industry in Lithuania after transport (Rodríguez et al., 2018 for owners), the negative value is taken as equal to three (β LEN=3 =-0.448*/-0.481*). Similar values are observed in the model 2 (Tab. 5 for professional managers): the negative value is taken equal to three (β LEN=3 =-0.484*/-0.523*). Though the literature discloses the relationship between knowledge of foreign languages and internationalization (Wright, Westhead & Ucbasaran, 2007) , our fi ndings reveal that the number of foreign languages is decreasing while internationalization is increasing. The explanation resides in the fact that the EU and Russia remains the main destination of Lithuania's export (Travkina & Tvaronavičienė, 2011) . Meanwhile, due to the former and current ties, Russian and English languages remain the most commonly studied foreign languages in Lithuania (Korsakienė et al., 2017) .
Regarding the independent variable, we can observe that the results that relate the strength of entrepreneurial traits (ABL) and internationalization (D_EXP) in both models (Tab. 5) are positive and very signifi cant (Model 1: β ABL =0.049***; Model 2: β ABL =0.050***). The interpretation is as follows: the strength of owner/professional manager's personality traits increase internationalization of HGFs. The scholars point out that personality traits determine actions and thus, explain entrepreneurial behavior of owners and professional managers in international markets (Brandstätter, 2011; Veciana, 2007; Acedo & Jones, 2007) . Meanwhile, the investigations of small fi rms carried out in emerging markets' context emphasized the role of personal characteristics (Manolova, Manev, & Gyoshev, 2010) . Hence, as expected, the strength of founder/managers' personality traits stimulate international expansion of HGFs. Therefore, we can accept hypothesis H1 .
Meanwhile, we can observe that the results, relating the perceptions of external incentives (IMP*) and internationalization (D_EXP) in the fi rst model (Tab. 5 for owners), are negative and signifi cant (Model 1: β IMP* =-0.142**/-0.123*). However, in the second model (Tab. 5 for professional managers) the results are as follows: β IMP* =-0.146**/-0.124. This means that the external incentives perceived by the owner/professional manager are decreasing while HGFs internationalization is increasing. Thus, the hypothesis H2 is partly approved. While scientifi c literature is emphasizing the importance of various external incentives in internationalization of small fi rms (Acs, Szerb, & Autio, 2016) , our study reveals that increased internationalization of HGF's diminish their importance. Political measures focused on stimulation of small fi rms' internationalization do not differentiate the fi rms considering their capacities. Though initial support for internationalization is essential, the assessment of fi rms' capacities and their differentiation in later periods of activities is needed. Meanwhile, the obtained data let us conclude that the hypotheses H3, H6, H7 are not approved.
The next step of analysis included the interaction variables. The obtained results are presented in Tab. 6. By including interactions into the analysis, we are aiming to reveal the combined effects of the variables ABL, IMP, IMP*, RED and RED*. The interactions of the variables ABL, IMP and IMP* are signifi cant in some cases. The interactions of the strength of entrepreneurial traits and internal incentives are negative and signifi cant in both models (Model 3: β ABL *IMP =-0.030**/-0.034**; Model 4: β ABL *IMP =-0.029*/-0.034**). Surprisingly, beta takes a negative sign. Considering the fact, that the higher values were assigned to the answers "very important", the fi rms are tended to be involved into internationalization if internal incentives are perceived as less important. However, we can interpret that the more internationalized HGFs are the ones having owners and professional managers with strong entrepreneurial traits and perceptions of internal incentives. Thus, the hypothesis H9 is approved. The interactions of the strength of entrepreneurial traits and perceived internal barriers are positive and signifi cant in both models (Model 3: β ABL *RED =0.032***/0.030***; Model 4: β ABL *RED =0.032***/0.030***). We can interpret that the joint effect of the strength of entrepreneurial traits and perceptions of internal barriers positively infl uence internationalization of HGFs. Thus, the more internationalized fi rms are the ones having owners and professional managers with strong entrepreneurial traits and perceptions of internal barriers. The obtained results have led to the approved hypothesis H8. Meanwhile, the hypothesis H4 and H5 were not supported. While the literature suggest that internationalization decision is infl uenced and constrained by the perceptions of the decisionmaker (Westhead, Wright, & Ucbasaran, 2001; Szalavetz, 2015) , our fi ndings extends the extant knowledge by revealing that awareness of internal incentives and barriers combined with strong entrepreneurial traits leads to increased internationalization of HGFs. Though the attitude about internal and external barriers, hindering internationalization process of small fi rms, prevails (Hutchinson, Fleck, & LloydReason, 2009; Pinho & Martins, 2010) , the investigations of HGFs do not support that approach.
Conclusions
The paper discloses the following contributions to the extant knowledge on HGFs in Eastern European markets' context. HGFs managed by the owners with signifi cant managerial experience are tended to become international more contrary to what was suggested by other studies (Cerato & Piva, 2012) . Nevertheless, the suggested hypotheses by which internationalization appears as a predictive variable did not differentiate between owners and professional managers. First, the obtained data indicate that strong personality traits, demonstrating entrepreneurial behavior of professional managers and owners, let the fi rms to exploit international opportunities. Thus, the results corroborate previous investigations disclosing that success of entrepreneurs and managers is impacted by a whole range of personality characteristics (Rauch & Frese, 2007) . Hence, the traits of entrepreneurs and managers, matching entrepreneurial tasks, are good predictor of HGFs internationalization. The investigation extended the knowledge by demonstrating that the strength of owner/ manager's personality traits and HGFs internationalization are interrelated. Second, the study approved the hypothesis that the importance of external incentives, perceived by the owners and managers, are decreasing while HGFs internationalization is increasing. Small fi rms are usually constrained by the liability of newness and smallness in foreign markets. The establ ished market position abroad leads to the accumulation of appropriate fi rm level capabilities as well as management capabilities. The accumulated capabilities of HGFs diminish the signifi cance of external incentives (e.g. export promotion programs, etc.). Thus, the investigation leads to the conclusion that the extent of HGFs internationalization leads to the decrease in importance of external incentives. The expectations that the internal incentives, internal barriers and external barriers per see are good predictors for internationalization of HGFs were not supported. Hence, the fi ndings do not support prevailing attitude that internal and external barriers hinder the internationalization process of small fi rms (Hutchinson, Fleck, & Lloyd-Reason, 2009; Pinho & Martins, 2010) . Meanwhile, the study found that the joint effect of entrepreneurial traits and perceptions of internal and external barriers are good predictors of HGFs internationalization. Owners and managers of HGFs are attributed to the entrepreneurial type of personality, capable to understand and overcome issues imposed by internal and external context.
Despite the comprehensiveness of the present study, a few limitations have to be outlined. First, the study was grounded on entrepreneurship literature and included a particular number of traits. The literature on entrepreneurial traits lacks the integrity and thus, future investigations have to consider other tasks matched traits. The owners and managers, who are defi ned as international opportunity oriented, require more close investigation in the future. In addition, more close investigation of separate traits and their impact on HGFs internationalization is seen as a fruitful avenue for future studies. Second, the study was conducted in the context of one country and thus, further investigations might target HGFs of other countries. Third, internationalization of HGFs is seen as a unique phenomenon and thus, the future investigations have to consider the measures of intensity and velocity.
The fi ndings corroborate the business support policy, focused on internationalization of small fi rms. The policy makers can use the programs for personality traits development. For instance, the test on personality traits could serve as one of the possible means in fi nancial support decision making process. Some traits can be changed through additional training and thus, internatio nalization supporting agencies have to consider this fact in developing training programs. Meanwhile, the owners and managers, who have strong intentions to internationalize small fi rms, have to assess their personality traits and conclude about their suitability to that task. The defi ciencies of some traits can be compensated by attracting suitable partners or employees.
